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Penelitian ini bertujuan untuk menguji secara statistik perbedaan 
kinerja keuangan, khususnya Rasio Profitabilitas (NPM, ROA dan 
ROE), Rasio Leverage (DA dan DE), Rasio Aktivitas (Assets 
Turnover dan Receivable Turnover), dan Rasio Likuiditas (CR dan 
Cash Ratio) perusahaan sebelum dan sesudah akuisisi. Objek 
penelitian ini adalah perusahaan manufaktur dan jasa, kecuali jasa 
keuangan dan perbankan yang terdaftar di Bursa Efek Indonesia dan 
melakukan akuisisi tahun 2007. 
 Hasil penelitian ini menunjukkan bahwa variabel kinerja 
keuangan yang memiliki perbedaan nyata antara sebelum dan 
sesudah akuisisi, yaitu: Return on Assets (ROA) 2008, Return on 
Equity (ROE) 2008, dan Assets Turnover (AT) 2006 dan 2008. 
 
Kata kunci: Akuisisi dan kinerja keuangan 
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ANALYSIS OF THE COMPANY FINANCIAL PERFORMANCE 
BEFORE AND AFTER ACQUISITION 
(PERIOD 2006 - 2009) 
Abstract 
 
The purpose of this study is to verify the differences of finance 
performance especially Profitability ratio (NPM, ROA, and ROE), 
Leverage Ratio (DA and DE), Activity Ratio (Assets Turnover, and 
Receivable Turnover) and Liquidity Ratio (CR and Cash Ratio) 
statistically before and alter acquisition of company. The object of 
this study is a manufacturing company and service except financial 
service and banking that registered in Indonesia Stock Exchange, 
which did the acquisition in 2007. 
  The result of this study showed that variable of finance 
performance that significantly different between before and alter 
acquisition there are: Return on Assets (ROA) 2008, Return on 
Equity (ROE) 2008, and Assets Turnover (AT) 2006 and 2008. 
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